The economic growth of Islamic countries in the last decade has a significant economic growth trend. One of the causes of the increasing economic growth of the Islamic State of the OIC is the increasing flow of foreign capital into developing Islamic countries, which has an impact on the rapid growth of infrastructure in the country concerned. Debt to the IMF is also an alternative for the country to get cash injections, this is also done by developing Islamic countries of OIC members to get cash injections to increase economic growth. Stock trading is also one of the key factors of economic activity in various countries, including the developing Islamic countries of the OIC member. The purpose of this study is to see how much influence foreign direct investment, debt to IMF and share value on economic growth in the Islamic developing countries of OIC members. The analytical tool used in this study is panel data regression with a fixed effect model. As a result, foreign direct investment and stock value have a significant positive effect on economic growth, while debt to the IMF has a significant negative effect on economic growth.
Introduction
Economic growth in OIC member countries in the last few decades has experienced a significant trend, especially for OIC member countries with the status of developing The reinforcement of economic conditions in some developing countries of the OIC which is reflected in the increase in economic growth that expected to reduce the dependence of Islamic countries on western countries in solving problems among the member of OIC countries and strengthen the economic integration among OIC members.
Indonesia is one of the OIC member countries which has a large rate of economic growth in Southeast Asia and one of the countries that has the largest Muslim population in the world. Turkey is a developing country located in Asia and Europe where it has a majority Muslim population with a high level of economic growth. Significant economic growth, one of which comes from trading activities on the stock exchange and foreign investment. Malaysia is a Muslim country in Southeast Asia which has the third largest economic growth rate and stock trading activities that are quite high in the ASEAN region. Pakistan is a Muslim country in the South Asian region with a majority of Muslim population and the next eleven country which has a rapid rate of economic growth in the 21st century.
There are three important variables that become trigger for the developing countries of the OIC in increasing rate of economic growth so it will create competencies that be able to compete with developed countries. The three elements include foreign direct investment, debt to the IMF and trading activities on the stock exchange. These three activities certainly cannot be separated from international economic activities carried out both with developed countries, developing even poor countries.
Foreign Direct Investment (FDI) can be defined as a form of inter-company cooperation involving significant equity shares or effective management that is usually carried out between different countries (L. Erdal & Göçer, 2015) . FDI also has an effect on production, employment, income, prices, exports, imports, economic growth, balance of payments, and general welfare that can be observed in the host country. (F. Erdal & Tatoglu, 1999). The foreign direct investment contribution for developing countries in OIC cannot be considered one eye because with the arrival of incoming investments that can be utilized as best as possible, it will have an effective impact on all sectors of the economy in the country concerned.
One of the financing of other economic growth which is a trend among countries is by borrowing funds, one of which is to the IMF. Debt carried out by various countries, especially developing countries, has a significant positive influence on the level of growth, even the effects of debt in the long term can also increase public investment and productivity of a country (Checherita & Rother, 2010 The value of shares and all activities on the trading floor have an influence on the world economic movement. The majority of the OIC member countries are countries that
adhere to the open economy and have companies that go public, of course, will be related to the activities of the stock market. The more active activities on the stock market will increase the level of economic growth of a country (Masoud, 2013) .
This research will attempt to examine the role of the direct investment impact that flows to several developing OIC member countries, the debt given by the IMF to several developing countries of OIC members, and the value of shares in developing OIC member countries, whether they have an influence on the level economic growth in each developing member country of the OIC because the three types of independent variables used cause capital inflows that can have an impact on economic growth.
Literature Review

Organization of islamic cooperation (OIC)
The Organization of the OIC is a multi-lateral organization between state and government, which until now has 57 members states and has been internationally recognized 
Foreign Direct Investment
Investment is a form of investment made by domestic and foreign investors. 
Debt to the IMF
In various studies say the debt has different effects to different countries, in the case of some countries debt has positive effect when it is used as productive activities but the debt would have a negative impact when it is used for consumptive activities. Whereas when viewed from the short and long term, in the short term the debt will have a positive impact to increase the acceleration of economic growth, but in the long run debt can have a negative impact if the debt repayment has a high interest rate.
The relationship between economic growth and foreign debt services for Turkey for the period 1956-1996 using multivariate co-integration techniques. This study shows the negative relationship between foreign debt and economic growth in the long term. Foreign debt causes the country's economic growth to decline due to the high debt and total interest paid (Karagöl, 2002) 
Share value
The value and price of shares listed on the stock exchange will affect the economic growth of a country, but it can also predict the stock value of a country's economic growth in the future be some ayear. The share value affects the country's economic growth through activities in the financial sector both in the short term and long term (Faisal, Muhammad, Tursoy, 2016)
The stock market has played a significant role in the developed economies and developing markets. The stock market which has high market volatility has a negative and insignificant influence correlated with real GDP per capita. The terms of the stock value play a positive role in economic growth when stock movements do not fluctuate or have a negative trend (Masoud, 2013 ).
There is a positive relationship between the stock market and economic conditions because the higher value of stock trading in the stock market can stimulate investment (Gajdka & Pietraszewski, 2016) . The higher country's investment activity will increases the national income so it has positive implications for economic growth.
Methodology
This study wants to see the impact of Foreign Direct Investment (FDI), IMF debt, and stock value on economic growth (GDP) in several developing OIC member coun- 
Where Y is GDP, β 0 is a constant, β 1, β 2, β 3, are regression coefficients, X 1 is FDI, X 2 is IMF to debt, X 3 is stock value, and µ is error term.
Result
Economic growth of a country can be described through GDP where the higher the GDP of a country, the better economic conditions of the country. In some developing country members of the OIC which became the object of study, has a GDP that is increasing every year. Every poor, developing and advanced country will certainly try to increase GDP so that its economy does not stagnate and become better from year to year. In Figure 1 , it has been seen that for almost two decades, Turkey has the highest GDP than the other three developing OIC member countries, followed by Indonesia, which is ranked second, Malaysia, and the lowest GDP with Pakistan. The differences between GDP Turkey and Indonesia are not very significant every year, but there is a fairly high gap between GDP Turkey and Indonesia with Malaysia and Pakistan.
All countries will establish relationships with other countries one of which is in the form of investment because investment is an important component in supporting economic growth. Developing countries cannot improve their economic conditions if they only rely on relatively small amounts of domestic investment, thus requiring foreign investment. Turkey is the country that has the highest debt to the IMF and vice versa for the Malaysian country as shown in Figure 3 . The high debt to the IMF carried out by Turkey is in line with the high economic growth. Over time, countries whose economic conditions are better than before will try to pay off debts so as not to pay higher interest rates or create new problems if they fail to pay in the future. Therefore, the debt trend tends to decrease as in Turkey and Indonesia. Conversely, countries with small debts will tend to increase debt to finance activities to encourage economic growth, such as Malaysia and Pakistan.
Trade in financial sector in the stock exchange, such as stocks can encourage economic growth other than trade in the real sector which has been widely applied in developed countries. However, at present, developing countries, including OIC members, are also actively participating in the stock trading on the stock exchange, thus expanding the global economic turnover and increasing the value of its stock trading.
In Figure 4 it can be seen that Turkey has the highest stock value and its value is trading on the stock exchange. For almost two decades, the country's stock value trends have been positive, while in Pakistan the stock value trend is negative.
Analysis results
The results of the panel data regression analysis equation with Fixed Effect Model are: Y = 3,420 + 10,844X 1 -5,234 X 2 + 0,610 X 3 + µ because it contributes to increased production, labor productivity, added value of goods, and an alternative financing of budget deficits (Zoto, 2015).
Debt to IMF is a variable that has a negative and significant effect of 5.233 on GDP, which means an increase in IMF debt to actually reduce economic growth in some developing countries of the OIC member. Basically debt has a positive and negative impact on the country concerned. If debt has a negative impact, it shows the use of debt that tends to consumptive needs rather than productivity, so it is less useful for economic growth stimulus. In addition, countries that have debts will be burdened by payment of debt principal and their relatively high interest.
Impact of domestic debt and foreign debt on economic growth in Pakistan during the period (1980-2010) using the least squares approach based on co-integration testing, unit root and serial correlation. As a result public debt has a negative impact on economic growth (Atique & Malik, 2012) .
The value of shares has a positive and significant influence of 0.610 on GDP which means that the increase in stock value can increase economic growth in some developing OIC member countries. The high value of shares illustrates the activity of stock trading volume on the stock as well. This indirectly indicates an increase in capital for companies in the country concerned. If the company's capital increases, the company will be able to produce more output in the economy so that it has an impact on increasing economic growth.
The development of the stock market which includes the volume of stock trading transactions can affect positive economic growth in the long term in developing countries such as Turkey. Therefore, the country's policy in developing the stock exchange to increase the value of the company's shares in developing countries is very important if it wants to increase economic growth (Pay, Rich, & Yildirim, 2014).
Conclusion
Significant economic growth in several developing OIC member countries in recent years has been influenced by an increase in capital flows through foreign investment which has a positive impact on economic growth i. In addition, the volume of stock trading transactions on the exchange increased can accelerate economic growth through the financial sector. Some developing countries including OIC members, they are also indebted to the IMF as an effort to obtain additional funds to support economic activity and encourage economic growth. But the results of the study show that increased debt actually decreases economic growth.
Based on the results of the research that has been conducted, it showed that developing countries of OIC's members should reduce debt to the IMF if they want to increase economic growth by looking for another funding sources. The alternative is increasing Foreign Direct Investment (FDI) and the volume of stock trading transactions in the stock market which empirically contribute to the economic growth of the OIC countries member. The way to attract foreign investors to countries is by maintenance the economic climate and political stability so it will increase confidence of foreign investors both on real investment in the form of FDI and the financial sector through stock trading.
